
Contents

Interim Report
Six months to 30 June 2007



1

2 Key Facts and Financial Information 

3 Chairman’s Statement

6 Property Portfolio

8 Securities Portfolio

9 Consolidated Balance Sheets

10 Consolidated Profit and Loss Account

11 Consolidated Statement of Total Recognised Gains and Losses

12  Consolidated Cash Flow Statement

13 Notes to the Interim Accounts

15 Independent Review Report

16 Corporate Information

Contents



2

Key Facts and Financial Information

Investment Objectives   

The Company’s investment objectives are to : meet the banking obligations and satisfy its obligations to its loan  
shareholders; satisfy the final entitlement of the Zero Dividend Preference shareholders; and provide Ordinary 
shareholders with capital growth and a dividend.    

Duration  

The Company has a planned life to 31 May 2011. However, prior to that date the Directors intend to put proposals to 
shareholders to effect a scheme of reconstruction intended to remove the planned termination date.

 
Capital Structure   

The Company has a capital and loan structure comprising Ordinary and Zero Dividend Preference shares, units of 7.5% 
Convertible Unsecured Loan Stock 2011 (“CULS”), 6.324% Series A and B Secured Loan Notes 2011 and a Senior Loan. 
The Group also has gearing in the form of bank borrowings, which totalled £440.1 million at 30 June 2007 (31 December 
2006; £417.4m) .   

Financial Information  
    At At   
    30 June 2007   31 December 2006 % Change 
    £’000 £’000 

Fixed assets    1,362,185   1,199,919  13.5 

Net debt (excluding Zero Dividend Preference  
 Shareholders’ Entitlement and loan issue costs 
 but including 7.5% Convertible Unsecured   
 Stock 2011, 6.324% Series A and B Secured 
 Loan notes 2011, Senior Loan, cash and  
 liquid resources)   882,069   820,356   7.5 

Net assets    371,154   269,053   37.9

 
Ordinary shares:   

Net asset value - basic   146.7 p  106.3 p 37.9

Net asset value - diluted   133.3 p  104.5 p  27.6 

Zero Dividend Preference shares:   

Net asset value    168.0 p  161.0 p  4.4 

Mid-market price   157.3 p  158.7 p  (0.9)

 
7.5% Convertible Unsecured Loan Stock 2011:   

Mid-market price   165.0 p  151.5 p  8.9 

Euro: £ exchange rate  1.4856  1.4842   
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